
7oReceivers/«Bankruptcy
This Company is a legal Depository for the funds
of bankrupt estates. and specializes in handling
business of this character.

The compiete facilitics of our Banking, Trust,
Reorganization, Appraisal and other departments
are available lo Receivers, Referces, Trustecs and
Attorneys in bankruptcy proceedings.

Interest credited each month on

Daily Balances Subject to Check.

Fifty - five Cedar Street
Broadway at 73rd Street
Madison Ave. at 75th Street
125th Street at Eighth Ave.

United States
Mortgage 6?Trust Company

Capital. Surplus and Vndivided
Profits .S7.O0O.000

NEW YORK

Safe Deposit and Storagc Vault* at all Offices

LONDON JOINT CITY &
MIDLAND BANK LIMITED

CHAIRMAN'.
The Right Hon. R. McKENiMA

JOINT MANACINC DIRECTORS:
F. HYDE E. W. WOOLLEY

December 3tst, 1921
Authoristd Capital - -£ 45.200,080
Subscribad Capital - - 38. 117,103

LIABILITIES £
Paid-up Capital - 10,880,852
Reserve Fund 10,860,852
Ourrent, Deposit & other Accounts

(including Profit Balance) 376,578,579
Acceptances & Engagements 19,848,322

ASSETS
Coin, Notes & Balances with Bank

of England - 59,989,012
Balances with, & Cheques in course

of Collection on other Banks in
the United Kingdcm - 12,802,707

Money at Oall & Short Notice- - 11,651,487
Investments --____ 86,758.808
Bills Discounted - 72,118,034
Advances ---____ 176,779,281
Liabilitiesof Gustomers for Accept

ances & Engagements 19,848,322
Bank Premises 4,942,299
Shares of Belfast Banking Co.

Ltd. & The Clydesdate Bank Ltd. 3,258,665

HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2
OVER 1600 OFFICES IN ENGLAND AND WALES

Orerseas Branch : 65 & 66, Old Broad Street, London, E.C. 2

AFhlLIATED RANKS:

BELFAST BANKING COMPANY LIMITED
OVER 110 OrFICES IN IRELAND

THE CLYDESDALE BANK LIMITED
OVER 160 0FHCES IN SCOTLAND

GREER, CRANE & WEBB
HMembeis New Tork Stock Exchange
74 Broadway, New York

BRANCH OFHCE
501 Fifth Avenue, corner 42nd Street

Investments and £Mar%inal cAccounts

?

FINANCIAL MEETINGS

SOPTHF.RN PACIFIC COMPANY.
NOTICE OF MEETING,

ltt Broadway, N»w york. N. V.. Jhp. 3. 1922The Annual Mretlng of thc Stockholrtersof the t>ou:hern Pacific Company will be h«!d
ftt th« offk-e of thl.« Cnrnjiany ln Anchorage.-.ererson County, Kentucky, on W«dnesdav,April 6. ir-::-, «.. twelve o'clock noon, stand-
are time. fnr the tollowlng jnirposes, vlz.i1 To e'ect f.ftren Dlrectors

ft. To consldT and act upon all questlonaand matters whkh may legally come before.the meeting relatlng to Federal corurol oftv Company'a propertles under th" act of
< ongress of Manh 21, l?l» o.- any agreement or settlement with thi <".overn-rerit ln
reepect thereto. or rela-lr.g to the tertnina-t.an of such Federal control by the ret.¦-.r the proprnies or othervvise. and' orlat.ns to conditions resulting from or suc-leedtng such Federal control. and generallyall questlons and matters grow ing out of o'r.ncldent to such control, termlnation thereofor following conditions, including th-< guar-a...y i?L "T"N "n!''r xuo TransportatlonAct. 1920, and settlement thereof.

.. To transact all such other business asi2-y.KKall> "," bcfore the meeting, Includ-I'¦J* *he apprpval and ratiflcatlon of all actlonor the Board of Dlrectors and of the j.;.,
i'/tv, £lrr'"7"'. s lhe laBl annual meetingof the Stockholders of this Companv.lor the purposes-of the meeting the boo'.<
-?r, th* t/ansfer of stock will be closed aZofit*- ¦' IUMd«'" Mar;h 21- 1922, an-i!

v j? rtl §*ni »
" °'dock A. M., Thurs-

By order of the Board of Dlrectors
HUGH NEILU Secretary.

NOTICE OT SPECIAt. MFETING OlSrOfKHOMlKK"* «»1 THE STONEMASONS ("ORPOR\TION OF
NEW VORK.

TO THE STO KHOLDERS OF THESTO.VBJ MA30NS CORPORATION OFNEW YORK:
Notice Is hereby given pursuanl to

reso!ution of the Board of Dlrectors of
tms corporation adopted nt ., -

-.lceting of said Board held on tlie «th
<iay of Febrjary. 1922, and pursuant to
Roctlon 221 of the (Jeneral Corporatl
tfivr of the S.ate of r,'ew Vork. that a
.reetl.iaj of the Stockh'-ldera of this r-
y-^ration win 7ie held at tho office of
.'arnes A. Delehanty, 113 Bro, New

or.i City, on the i;th day of March.
at 2:70 o'clock In tho afternoon for ihe
"Urpoise of votlllg on a proposil -i thaib» corporation be dlBsolved forthv

ISIDORE i.K\ '.

Socretary of Corporation.

OHICAGO \M> NOBTH WESTERN
RAII/WAV COMPANY

111 Broadway, 7;c-,- 1 w- Man 1922,
or the pui posca ol lhe ai Ing

*¦ be he :, the office,ln Chicago, iMro':« or, Tuesda April II.
O'clOl l< :¦. TO., ihe ,

*-a-.-.fer books will bc c'os"d ou Friday..VUr-:i 10, 1922 at the elose of business on
that oay and reopened on Wednesday,
April 12, 192?, I

JOHJ Lt CAUDWELL, Secretary,

FINANCIAL MEETINGS

PLEASE TAKE NOTICE that a SpecialM"etln* of ihe Pharc-hn|ri,.rB .f xhe Pea-boarri .National R*nk ol the City of NewTork wlU \»- held at tt.i Hanklng Offlre
Nn. 5? Pr<ia.| Stvoo?. Manhattan Ttori-igh''",v Tork Clty. on th" -,o;h dav of Mar -h
1922 ?t tP:SO A. M. for th" purpose of
votintr upon the proposltlon to ra'lfv air!
rr an «-'"¦ n- ^-a !" be(w>..«

i| nra ,.< r h eaboanl Nwl oual Rank
Ky of : ".¦ rorli .- .) ¦! th" I- ctora
tntlle N'a ¦¦ ;; Ra iilc !:i .."¦... S", rj,
s for t.nsolldation of said ,v

Biirh maltera aa may b;>
.'" «¦¦: Into cffcel raid agtee*nt.

": oi- er of th- Roard of Director*Ne« V.i- March 2nd, 1922.
'ilii-; SEAROARD NATIONAL RA^K

OF THE CITT nr nkw TORK.
SAMUEL O. BATNE, President.

CHICAGO AND NORTH WESTERN
KAIIAYAY (lOMPAVJ

NOTICE OF ANNUAL MEETING
Tho Annual Meeting of rho Stockholders

"f the Chicago and North Western Rall-
Company wll! b" held at the offlce of

the company, 226 West .Tackson Boulevard,
in the Clty of Chicago, Illinois. on Tues-
day, April 11, 1922, ..' elev*n o'clock A M.,for th'.- election of DIrectors and th" trans-
actlon of such other busincss as inav comt
bffor" HHid meeting.

Tranpff-r books wl be closed on Frlday,March 10, 1922, at the close of buslness on
that ,ia>, i,n,l will bc- reopened on Wcdnes-
da.>. April 17'. 1022.

Dated March 9, 102?.
WILLIAM U FINLEY, President.

JOHN D. CALDWELL, Secretary.

CHICAGO. SAINT PAIX, MINNEAPOI.IS
AND OMAHA RAIMVAY COMPANY.
NOTICE OF AN'NUAL MEETING.

The Annual Meeting of the Stockholdera
,f ih< Chicag Salnt Paul, Mlnnoapollsand Omaha Railwuj Company will be hei,;

. ihe offlce of the company, In the city of
Hudaon. Wlsconsln, "n Wednesday, April
12, l»22, at nlne o'clock A. M. for the

n ot Directora and (he tra.n3actio?i
of such other buslness as may coine before
said meeting.

rransfer books will be closed on Frlday,March 10, 1922, .it the close of business on
that day, are! will be reopened on Thurs-
iia;-. April 13, 1922.

.1-. d March 1, ' !>2.\
JAMES T i.:i.ARK, president.

JOHN D. CALDWELL, Secretary.

MU YORK SIlltKIt* COMPANY.
r'he annual meeting of ihe stockholders of

the New York Subufba Company will be he'..|
at (he offlce of the Company, Room 01b. Van-

Vvenue Rulldlng, 51 Eaal (M Street,
orough of Manliaiian, Clty of New Yo.-k.

N. Y., on Wednesday, Mar--h 15, 1022, at 10
. forenoon, for the purpose o!

electlng dlrei tor.-, and for the transactlon of
.-¦,¦ It c.i.-r buslness as may he brought bcl'ore
the rai-1 laeeiing.

JOHN H. STORL'R, Secretary.

Reserve System's
Ratio Moves Up
On Bill ReductioD

Advanees From 76.7 to 77.8
Per Out: Bills Now Less
Than One-third of A^grc-
gate Reported a Year Ago

Further improvement in the credit
situation was revealed in thc slntcment
oi" condtion of tho Federal Reserve sys-
tem as of the clo*e of business March
¦S. made puhlic yesterday Thc piinci-
Ipal change was a reduction 1:1 total
bills on hand, which fell from $803
281,000 to $732,972,000, at which level
they were !es:; than a third 01' thc ag-
gregcte reported a year ago. Due
chiofly to this decline 6ho ratio nioved
up 1.1 points, from JG.l to 77.H per cent.

Gold reserves of the Iwelve b.-mks
vcero augmentod to tlu- oxtent of $14,-

[000,000, and are nott less than $35,000,-
000 below the $3,000,000,000 mark. Ag-1
grcgate reservo3 rose from $3,080,703.-1
000 to $3,093,960,000. Thr most c\
ton ive decline in biil holdii g
curred in tiic rediscounts of bills .-<-
cured by government obligations, which
wenl from $285,376,000 to $238,497,000.
Commercial rediscounts decreased
about $30,000,000, while bill/. pnrchased
in the open market rose $6,000,000.
The lattcr iteni stands at $101,931,000,
the highest level reccntlj rcportad,
ninl roflects broader resort to tbe re¬
serve banks as a support for tho ac-
ceptance market. The resei uccounl
01 member banks declined slightly
more than $5,000,000. Circulation v.as
virtually stationary, gainin< less than
$500,000,
The ratio of the N"ew Vork Federal

Tleser-e Bank advanced from 84.1 to
84.;> pe:" cent. It reserves increased
about $3,000,000. Bill holdings thopped$; 0,000,000. thc cleci :a '.¦ beinc largely
jcoiifined lo holdingi of bills secured by
govcrnmen' obligation The reserve
accouiit of member banks increased
57.000,000, ile ". ,. v/as a:i .....-.
sion i.; circulation from $626,673,000 to
$628,279,000.

Bank oi England Statement
LONDON, Murch 9..The weekly

statement of thc Bank oi" England
shov.s the following changei
Gold .£128.76:1,000 Inc, U.638Reserve 25,713,000 Inc. SOI,000
Notes re;;. 23,23 000 1111 BOO.000
Circulation 14 000 1'-, 859,0^0
Fubilc d-ri. 15,198.000 Uoc, 1,982^000
Other dop. 124,971,000 Inc. 4.005,000
Gov. secur. 50.538.000 Inc. 2,564,000
>thei i :cui 81,917 C-no I--. 810
The proportion of thc bank's reserve

to liability this week is 18.06 per cent;
last week it. war, 17.78 per cent.

Kftte of discount, -t'j per cent.

Strel FounilricK Enrninga
Company Farns 13c a Share.

Against $6.37 in 1920
Hfflcctintr tho strict cconomy prac-

ticed by railroads. the American Steel
Foundriea, ln ita report for 1921,
showed not profits, after charges, de-
preciation and Federal taxes, of only
$675,000, cquivnlent, after preferred
stock dividends, to 18 centa a share
earned on thc 012,030 share.'i of common
stock outstanding:, at £33.33 l-.'l par
value. This contrasts with net. profits
In tho preceding year of $4,496,442 or

$0.37 a share.
During the year notes payable were

reduced $5,160,000, or from $5,660,000
on December 81, 1920, to $500,000 nt the
close of last year. Account.; payable
totaled $1,252,222, compared with $'.',-.
773,725 in 1920. Inventory was valued
at $5,458,908, with cash at $062,155. Ac¬
counts and bills receivablc, less re¬
serve, were reduced $8,101,020 during
the year, or to $5,118,215 on December
31. "The accumulated surplus of more
favorablo years has thiis far justilied
continuing dividends through the pres¬
ent depression, although they have nol
been earned." read tlie letter from
president R. P. Lamont, (<> stockholders.
"Unappropriated surplus now stauds at
$8,971,033 and Rppropriated surplus,
$3,314,144."

London Market Irregular
LONDON, March 9. Pricei mo' ed

irregularly on (he Stock E: change to
day. Bar gold was quotod nl 95s;
ir.i ne; was loaned at '.'.'¦* oev :cnt. Dis-
count ra Les wi e: Short bill s, 'A%(g
.'! 7-1C per cent; three-month bills, '.:¦¦¦.
per cent, Consols For mone; were
quoted at r,C,'«, British 5 per cent loan
at 97&a and British i1.- per cent loan
i.t 94.

Closing stock ouotations were:
n 10!)'.-' X x ¦, nt -al r'c

B S (.i .41 N'orf /.- \V< nl.
int ,'7 Weal n
Pen ." vii nln ;:9 '«
Reading.ST
Sout lui l:- .:
Southh Pac !)5'a

do Isl pl IS lunloti Pr. ... Ifl'-j
CJt ttnk TrI iU S Steel.107
UI Central .112 De BeeiH
Louisvllle ..1l*8 Vi Rand Mines j

Bank of France Statement
PARIS. March 9.The weekly state-

n enl of the Bank of France shows thc
following changes in francs:
Gold hand.
Pil ver ni lmnd.
N'otes In circulatiou.

ury deposlts.
Gencral deposlts. 1 w
Bills disc c,u:ii ed
Advances .

Thc state repaid ,500,000.000 francis

Federal Reserve Banks
WASHINGTON. Murch 9..Thc condition of tho twel

banks at tbe close of business March 8 was as follows:
RESOURCES

Mar Mj
Oo!d «nd gold certificates . $380,823,000 8380,
Oold settlement fund.P. R. Board.... 491.294,000 521,

Total gold htld br bansa. $872,117,000 $001.
Oold with Federsl Reserve agente. 2,030,161,000 :-.r'.,
Cold redomptlon fund. 63,595,000 67.

Total s;old reserves. $2,966,873,000 $2,961,
f-ejml tender notes, silver, atc. 128,087,000 129,

Total reserves. $3,093,960,000 $ 080,
Bills diacounted

Sec.ured by U. 3. government obllgatlont 238.497,000 !'S5
All other. 392,544,000 4 21

Bills bounh-. ln open market..«-... 101,931,000 96

Total bills on hand.. $732,972,000 $80317. S. bonds and r.otes. 3 88,773,000 16
V. S. certificates of indcbtedneae:
One-year certlfloates (Pittman act)..... !<66,000 95
Ai] other. 161,102,000 1.-4'

Jlunlclpal warranta. 102.000

Total earnlnt; assets. $1,176,915,000 $1,216,
Bank prem'.Bes. 37,394,000 7:7.
Five per cent redernptlon fund sgsir.st
Federal Reserve B»nk notes. 8.173,000 *

Gold abroad in custody or In trenslt....
.""ncollected Itema. 486,190,000 605A.1I othtr resources. 16,216.000 ' 1 ';,]

Total resources. $4,818,848,000 $4 864
LIABILITIES

Capltal p«ld tn. $103,802,000 $103Surplus . 215,398.000 215'
Rescrved for jovernment. franchlss tax.. 1,530,000 1.
Deposlts: ,

Government .,,.. 24.207,000 uo
Member banks.reserve account. 1,719,910,000 I 725
All other. 35,938,000 T2

Total deposlts..,. $1,780,055,000 51 818F. R. notes In actual circulation. 2,197,434,000 2196'F. R. Bank notes in circulation.nst lla-
biltty . 79,633,000 80Deferred avallabllity Iterns. 424,418,000 <i;\>'All other kabilltles. 16,578,000 is

Total l'.abllltles,. $4,818,848 000 }4 864P.a'lo of total reserves to deposit a«d
F. R note Uabilltles combined.,_.77.8%

.Calculated on basis of net deposlts and Federal Reserve

Federal Reserve Bank

c Federal Reserve

3 19,000 $5,845,709,000

736.000 $101,003 "ie
" 000 202 0.11 000

770,000 81,6! onn
069.000 1.731,429,000607.000 30,776,000
446,000 $1,843,726 nor-
983,000 3,005,540,000
095.000 ; 52,087 000241,0011 467,221,000101.000 43,796.000
349,000 $5,8-46,7o7ToOO
".7% .50.3 %
notes (n circulation.

York
RESOURCES

Mar. 8
Oold an-* arold certificates. $28;;,422
Oold settlement fund F. R. Board. 66.117

Tota1 gold held by bank. $339.54(1
Co'.-' with Feiier.,1 Reserve agent. 740,90!)
Qold re-.lemption fund.... 10.000

T,i'e.l gold reserves. $1,090,441
Legai tender notes. silver, etc. ,,- ¦¦¦.

To'al reFerves. $1,126,576
Bills dlf-cunted:
Brcured bv V". S. erovernment obligatlons 41 278
All other. 27J51

Bills bought ln open market. 34,178
Toisl bills on hand. $102609

U. S. bonds and notes. 63'o23
V. S certificates of Iri'lebtedneig-,
One-year certificates (Pittman act).... 31.400
A!! other. 79.584
Total rarnlns assets. $277,017

Bank prernlses. 737";
Five per enl ved»rr.ptlon fund agetnst

F. .R Bank notes. , <f,r
Oold abroad ln custody or ln transit.... _!_
I'ncollected Items. 91.979
Ali other resources. 3i.<i46

Total resources. $1.607201UABILlTIE.s"
rapltsl paid tn........ $27,062
Surplus . (,0.1V,
Reserved for government franchlse tax.. 322
Deposlts:
Ooverrment . 6011
Member banks.reserve account. 681233All other.;._.. lo]79l|
"Total . $698,073

F. R. notes In actual Hrculallon. ti's---,
F. R. Bank notes in circulation.net Ha-

biilty . )7 ov,
i.efei-red avallabllity Iterns. 7"88t
Ali other l'.abllltles.'_. lilti

Total Habtlltles. $1,507 "01Ratio of tutal reserves to deposit and
F, R. note Uabilltles combined. c,Contlngent llabtllty on blils purchasad
for foreign correspon lents. . .:.

90-dav commerclal paper rediscount r'a't'o'

4 18
07!!
500

526 J
161

Mar I
$283,461,000

52.688,000
$336 19,000
711.164.000

1 0. 000,000
1,087,313 000

36,131,000

Mar 11, 7
$167,672

48,200.
$21 5~»7:
204,] 37,
36,000,

$4.=,(i.n:M
154,097,

92 J
000
n on

000
0 00
005

f, (10
000

>>87 $1,122,444,000 $610,121,
704
6 44

000
500

060

247

61,630.000
- s. 7 ;> r.. 0 0 0
.'ii.034.000

$122,367,000
63,671,000
31,900.000
7-;.715.000

$-'84,543,000
7.36S,000
1 506,000

-»j-
1 02.606.000

3.751,000

389,619486,061'
3 7,829!

$913,40.0
1,256,

69,276
338.

$974.2^s
4,627

000
0OO
000

0 0 0
000

000
000

1217
120.27.7

3 145

000
000
000

'»< $1,522,203,000 $1,715,963,

Standing of Reserve Banks

fark.
Boston .
New York
Phili.de!,,hia
Cleveland
Richtnond
Atlanta
Chlcagro .
St. Louis
Mlnneapolls
Kansas City..
Dallas ...."..
San Franciacr.

Boston
New York.
Phlladelphia
< Meveland ....

Richmond .
Atlanta.
Chlctgo.
Rt. l.ouis.
Mlnneapolis ...

Kansas t'ity.
Dallas. _". ..

Francisco

FOR
Ratia re¬
serves ie
n«te» and
deimnltii

72.0 $174
84.9 1,090,
7 6 5 21 6,

... 77.7 248

THE WEEK ENDED MAR( li 5

6O.2 76
69.0 2X
79.C !>4

FO R
70.4 $17 0
M ],081

U.

76.3
". 7
70.0

68.6
S0.3

': i i
74
107
16 6
102
69
86
38

221

Oold
*e«*r..ea
,730.000
44!". 000
,926,000
,147.000
033.000
.2:i3.000
571.000
926,000
.20:1.000
,1 00.000
,847,000
,64 2.000
THE W
359,000
31 4.000
637,000
729.000
897.000
281,000
489.000
61 ,000
272,000
06,000

190.000
437,000

1-R'dlsreunts-,U. S. Commerclal n
paper. paner. rl-r
373,000 $28,880,000 $1654 1.279.nir:i

4 !l,: 0 0, 0 0 0
20,990.000
30,416 000
1 1,480,000
27.164,000
9.656.000
3.711,000
7.713,000
6.091.000

lf, 528,000
EEK ENDE1

000
1 3.048.000
38,296.000
40.067.000
34,398,000
6 7,346,000
22.379,000
28.W3.000
29.269,000
31,047.000
41,579.000
MARCH

628
187
19 6

r. n.
otea |r
»'«tl0r,
62,000

.280.000
346.000
839,000
199.000
,885,000
.633.000
.328.000
.690.000
,960,000
.0 15,000
.807,000

$12.279.000 $36,470,000 $1656 1.35O.0O0
56.833.000
25.344.000
35,748,000
13.272.000
33.926.000
10,504.000
4.461,000
8,231,000
6,465.(1-10

21,761.000

28.793.000
19.125,000
40.964,000
40,937,000
38.2IS.O0O
65.908.000
22,796.000
39,61 7.000
29,617,000
32,476.000
38.379.000

838.noo
,673.000
.46::.000
,831 0(10
.544.000
277.000
,180.000
.180,000
.13 1.000
,881.000
.387,000
,435,000

Due
snislar
re»erv«

aern-iivs
$' i.058.000
681,233,000
1O4.242.OC0
131.111.000
.r'4,764.O00
44,532.000

245.505.000
V0.88 4.OOO
42,594.000
71,055.000
44.225,000

1 18.660,000

$113 504.000
674.047.Oiio
108.521.000
154.797,000
"3.426.000
4 3. 07 0,ono

334.i9i,ooo
63. 496.000
44,022.000
73.4 15.000
4S.816.O0O

1 18.831,008

Investment
Information

Questions of general interest to in-
vettort will he. answeretl in this col-
umn, in which case only initiaU will
be vscd. Othr.ru will bo anewerrd. by
mail. Address all Inquiriee, inolos-
ing a ttamprd, addresaed envelope, to
Financial Editor, Tha Tribune, lb~4
Natmu Street, New York City.

Cannot Afford RIhJi
Question- 1 wrote you scvernl weekssgn

asklng your ndvlco in reg-ard lo sonie lli-
vestments, and you replled, jrlvttig1 me
some hlgh trrade bonds you consldered
sultablo for my n< e.h.. As have uo
coma Into tlie money that l wlsh to Invesi
and ;i- I feel it would be more salli
torj to fflve you more Information ln re-
B ci,i to my .-' ffalra hal you may bi ln u

posll Ion to adVh ma moro Intelllgrcnl ly, I
have .ir¦ id*d lo wrlte you ngalu, and shall
greutly npprcclate further advloe Asssld
boforo, I am ;i -. Idow. absolutely depenflonl
on Income di rl' d D nm Invest mei Ih, -.

cnpl 11 renlal whlclt rccelvo from tho
Southern I'enn OII Company fo- oil
tnil "l .'il bi II Ions In Wcsl \ ,i ;:;. .:.i,
m i.vi it Ing to iiboiit $1,000 yt ai ly, bul
which ma; hc illi ont Inucd o\v .¦ y

uic. ko b:- sourci h verj pn ou
P.c lili this ., ivi ngi r.00 year

1*1 ,'...,,.;,:>¦' ||| Clla i, tl
hluli haVi ii intoi en .'..,. r .:

,i ile lo .in' son. Lih
i, md! on whii li thn Intei .¦ a m:

to .. boul Hl'l yearh .-¦ Inl
a house fui n [sll Ihg bU! ;,.¦¦'. ,il
Pn left me liy luy husbuud, or imiri
!..: ,.i ;. ".i rs II hita only ;,;i Id 4 pi
;:n,i havi never until iiov been able
soll oul in ¦¦'"¦ li exi epl ut o gi ea
llce. 1 ha\ ' hlxtj -four ha r <i u ud uuv,
oii'er -d f6,00i l'or It, liieli ln, .-- ae-
(.!>! il Th S oc!< wortli par. bul con

..:.,;-. (he ¦.. v lo rat<! of Inte.I I re-
celv, I reel II i- Ixtler to Ktand u i.II

!:.¦.- nnd i- invest II In somethlr-g bringinri
Iii largei aii'i jurer returni ': '¦.¦¦ ¦.nc Ion
... ,¦¦, how to Invesi his inoney n
th» ,(.»-¦: and benl way Nncen iai liy

h -,'-.¦ :. e ;...'.¦.,'
.". t!n ,". ...,--.'.¦. -i- |, .';...'

... \ thtnl .¦'.. iild ¦-...'. !i ..- thal a
ira iiiber of ..v fa mllj la '.¦ soi :;iI ed
oi.f (he bc'. Known brokerage huunei
here nnd ia ln ;i position to ivatch the
in..;-'. 't for me, » ' am nt qtsll ¦.

position ol u woman who had no
ertgi of thc movements of ii'.* ili;
thc-n foi e might take .. Mttli loncei
liaucAs. This rclatlve of " tioi pea'.

li thal he -ould ra tlter not give no ad
.¦ - a.s ',, he investmeni of -¦ .

but would rather I ro- fror.i tiomo ui;«
,. . pei hai a '. ore ompel eti( lo e

n assures n " that li would earcfull
;. ., fo l« nnd i.i-,' p '..', v ny uveni

ment I maj make shall groatly appre-
an early reply aft« ou hn z -ei

thi; your careful considoration. Ploas .-

mc whether you would conslder sonu gooi
railroad stocks a K.'O't Investment nti-1
how vou conslder Southern Pacific and
Ueadihff..Mrs. H, M. II.

Answer Tour statement as lo in¬
come from other sources convinces us

that you cannot afford to risk any of
your capital by reaching out too far
for a high averajre rate of income. At
thn outset we will state that, in our

opinion, Reading and Southern Pacific
stocks are too speculative for a woman
iu your position. If you feel that you
must go so far as to invost in some
stocks, we would suggest high-gradc
preferred issucs, such as American Car
nnd Foundry, United State:- Steel,
Atchison or American Banknote, all
preferred. They would give a return
of b\(j to ti per cent.. Vou might also
consider American Telephone and Tele-
graph stock, which ytelds about 7,;^ per
cent. Wc lirliive, however, that you
should put some of your funds into
good bonds, and would suggest United
Kingdom BVas, to yield about 5V.i per
cept; Vlrginian Railway 5s, Louisville
& Nashville o'^s, or Now Vork Central
debenture 0s, for instance.

Interest on Frcnch Bonds
Question 1 tiolo your rem-.'rks about

rreneh bonds nnd propound this rjueutton
RuppoHlng the indemnity proposition Is
long delayed or boph unfavorabl; I'ranee
in d ht r bonds deellne, Is the
llkelv u, bo kept up or ia ii pos:

ghl go b default V .1 FJ. V

Answer Reading the futnrc is a task
for soothsayers and we cannot under-
ticke to compete with them. France
'nar based it.- financial plan:;. on the
assurnption that reparations will be

paid. (ireat Britain. on the other hand,
is attempting to balance her budget
without refcrpr.ee to payvnents from
Germany, If France should be com-

pletely disappointed regarding repara¬
tions, her bonds might suffer in market
value. That would not. nccessaril
mean, however, thal the country would
de.'ault in interest on its extern'
bonds. As a matter of fact, although
we recognize the acute difliculti
which besct the French governmc
wc havo faith in the character of ,

Frcnch people and in the ultimate n ¦.

ity of 1 -ie nation to solve its econom
problems.

Getting In on Ground Floor
Question.My husband and I Iihv

lif" savings In savlngs banks. We ,i

peindi nt ori his earnings, A frli-nd
.s.-iis stocks In compt'.ni'S known as
and Plggly-Wlggly and says thal
stocks, if bought now, afford i w.iii
opportunliy to get In "ou th- ground
as ln- rnllr, it, ind points iri supporl of
'., tl.-- 7 lhat wou d hnv h tr
lf one had Inse.-tfd ln Atlantlc and Paclfl
T .' mp.' Natl mai Biscu'l C
or the American Telephone and Telegrai»h
itompanj wht n ih's- concerna llrsl sta;
Plcase h>t me know whether you lhitc< .)¦
stock of thc two companies t'.rst nam-
above is a sufc and suitable Investment t
people In our clrcumstances?.A. E. L.

Answer When a salesman calls upon
you to sell Urban Motion Pictures and
Piggly-Wiggly shares, ask him to tnil
you fully regarding the earning power
;>nd financial condition of the Urban
company and of the Piggly-Wiggly
company, instead of about successes
made by the Atlantic and Pacific Tca
Company, the National Biscuit Com-
pany and the American Telephone and
Telegraph Company. If the shares
which a security vender \v;;s secking to
iret you to save money for had them-
selves long dividend r«cords he would
have concentrated on that fact instead
of upon wholly irrelevant niatters. An-
wering your question directly, we do
not think that the shares of th? two
companies about which you inquire ;tre
.'a:'e and suitable investments l'or per-
sons in your circumstnnces. To say
the least, they are both cxccedinglyspeculative.

Bnnkcrs Shares Speculative
Question i',, j i.. conslder ciil-:- ,.«.

in safo investment? 1 own some i,.
shar«"s, Hverair- isl ahoul ?J|Would you advise buylnc at present price?

Answer.As you must r^alize in view
of developmcnts in the last i\~\-:
months. Cities Ser/ice bankers sharos
stand out rather conspicuously as d

speculative issue. We would not sug¬gest th:ii you buy any more unless youfeel you can afford to continue yourspcculution.
Uuilding L4)ant»' Place

Que.Mtlon.Referrlng to tho InvestmentInformation column of ."...ur papor, will vou
plea.se bo good onough to expross you-oplnlon of butlding and loan absoclationsand tVn'r -diiofulii^s.-i lo thr; s.nall uavcr?--
.'.. A. K.
Answer Building and loan associa-

tions operate under st: ict state super-
vision and serve a useful purpose in
encouraging thrift among people of
small means, especially among those
looking forward to butlding a home of
their own. Their relative safety fluc-
tuates only with tlie intelligence of tho
men in charge of making loans. An
association that has been in buslness
over a period of year.-, may bc consid-
ered to nave demonstrated Us strength.
A building and loan association offcra
p convenient means for regular savings.

/our full columns of in-
vcslmenl qucstionn and an-
sicrrs icill be published in
Thr Tribune every Sunday
and Monday. On other days
one full column will appcar.

N«w l»»u»

$1,200,000
Houston Gas and Fuel Company

ftefunding and improvement Mortgago
(Now First Mortgage)
5% Gold Bonds

Dated Sept/mber l, 1912 / ^y^Due Septctnber J, 1«,22
Interest payable March/l and Septeiriber 1. Caliabl»t4ll» ¦JWytwHiyest date at 105

indJlntercRt. Coupgti bonds, $l,0fO denomination, rejrir.terable *8JP principal.
?idclity Trust fjompany and^Villiam P. Gest, Philadelphia, Trustees.

TAX J>ROVISIONS 'Mjiteregtwpa/ablc without dsduction fow^iy Nomnal FederajIifcome Tax, to an amoufitnot «ceeding 2% per annum. .JfWe Company also agreea
!o refund. upon appropriate /pplic.ition, the Pennsylvatjja Four Mills Tar t»
lolders residing in that State/ ^**^Ww,*'^»^

he follov.ing information ia lurni.hqB us by Mr E. G. Connette, Vice-President of t.|e Company;
Thr Houston Gas and Fuel ' ompany does f'ie entire gas busiafcss in the
City of Houston, Texas, and suburbs, serving a population oijfvcr 180,000
bas'ed on thc 1920 U. S. Census.

EArnings for years ended December 31;
1921 1920

Grow Earning* . $1,071,829 $959,3.2
Operating Expemes, Taxes and lYiainrenance 721,954 699,296

Net Evnings J............... % Jfiffa**. $26«,966
Annual Bonchlnterest Qnarges. 98,500

Balance "\-/. $ 251,33
Net earnings over Jr*^ iimes annual interest on b^nds with pufehc

These Refunding and fillprovlaBient (Firsl Mortgage 5% Bonfit arr secured
in the opinion of counsa, by u oVect first mortgage on all thr. paoperty, righta
and franchises ot thc Rouston < t%~. and Fuel Company. Thor Companv has
no other funded debt sfutstanding.

We hafe been identifted with the>fi(fst mort¬
gage bend financing of this propw*3Tsince 1905.

We recommend these bonds for investment

Price 91 and interest. yielding about 6.17%

Complete Circular cn request

Harris, Forbes & Company
Pine Street. Corner William, New York

Harris, Forbes & Company
Incorporated

Boston

Harris, Forbes & Corr.pany
Lirr.itci

Montrcal Torcato.

H*rrn Tmst »nd SaTi-^j Btn.k
Bond Dfpartaicc'.

Cbicars

To Holders

of

Vietory 43A% Notes
duc

May 20, 1923

The Treasury Department
offers m exchange
for the above Notes

United States Treasury 4%% Notes
duc

March 15, 1926

This exchange may be effected through
any Bank. Trust Company

or

DISCOUNT HOUSE
OF

SALOMON BROS. & HUTZLER
MEMBERS NEW YORK STOCK EXCHANGE

27 PINE STREET
NEW YORK

Telephone Bowlino Green 3050

BOSTON PHILADELPHIA CHICAGO

11 Cents a Share on Common
Shown in Chandler Earnings
Thi Chandler Motor Car Company

reported net protits for 1921, after
taxes, depreciation and inventory ad-
justment, .of $41,017, cquivalent to 14
cents a share earned on the 280,000
.shares of common utock of no parvalue. This compares with net profits
of $4,213,111, or $lr>.04 a share re-turned on tho common Htock in the
preceding year. After allowing $1060,000 for dividends. there was show'n
a deficit of $1,918,983. contrasted with
ii surplus of $1,588,111 in 1920.
The company's balance sheet showed

on December 31 current assets of $3,-444,9r>4, contrasted with current lia-bilttiejs of $2,608,234. Cash on band
and on deposit totalcd $538 448.

_FINANCIAL MEET1NGS
CHICAGO, NAINT PAI 1.. M1W1A1MH1SANI> OMAHA RAI1AVAY COXWANY

111 Broadway. New York. March 1 1JJ2
«.ht^ ,?, VU,'i;°>',<',H ot thfl annual meeting.Which will l,e held at tho ('ompanys ofrW.
V. ,^,,'T"' Wlsconalti, on Wednesday. April1-. 1922, at 9:00 O'clock a. m.. the utooktransfer books wlti t,e otoaed on l-'ridav.March 10. 1922. at the c-lose of buslness on
,,w.oflrtv- a'"i 'eopcned on Thursdav. April 12.10-'2. JOHN d. CALDWBLL, Secwtary.

DIVIDEND NOTICES
OFFICE OF

TMK X \ITi:i> GA8 IMPROVEM1&NT CO.N. W. Corner Brosd and Areli Stroehi
PUIladelphla, Man h 8. Iiv.'j.

'i !:c> DIreetora have this daj declai-ed a
quarterlj dividend of one per cent (50o pernhare) on (he Common Stock of this Com¬
pany, payable April 15, 1928. to holdera ofCommon Sioc-k of weord <-'. lUa close of
buslneis March Sl. 19: '..

ChSCliM viill ii" ;,iKi!e,(
1 W. WOItRlS. Troaaurer.

FINANCIAL MEETLNG8
TO THK MIVREHOl.liKllS OV MWCAJ.
TIl.E NATIONAL BANK IN NEW 1W
NOTICE IS HEREBY OIVEN tj*^,*.F-i^Ul mof-tinc ot tho shareholdrre .* r^,.cantllo National Bank ln New York b*» "y,

i'4i:ed aiul wlil be heltf on March ».. "'"
«t )i o'clock noon ot that day. «t i"» n,,!l
offlce of *atd Bank. No. 116 Broadway. i"

th? Borouarli of Manhattan. The C»»y J»
New Vork. (1) to vote on a P**Pe*551J2ratlt'v and lonflrm an aaTieeroent b*rJtVi.'r.
entered into between tlie Dlrectora of «°>

can! lle National Bank ln New York »n4J<>-
Director* of The Seaboarf National ¦»..?
of tne City of New Yo.-k. provldlny fMfflt-onsolldation thereof Ir.to 4 «lnjH ¦»*ut1&
banking: a»BOolatiort. tc be kr.cvn tvj JJE
8eaboard National Bank of the City .* aaam
York. and <S) to take. aulhorlze wid/*"" aw

y.rove all K'joh further actlon as ."*" Ti
necosaary or proper t© effactuatt .l"

i-oiiuoUdc'.lon...awiraiBy on-ler of the Board of Pitwv.*
CHEI.US L AU9T1NPrea'tf*"1

J C. TfTAPUXG^N
tatcl. Fttruarr S7. J9M.


